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Key Highlights

70%
are in their growth stages 
(1 to 5 years in operation)

28% are women-led businesses

72% are women-owned businesses

34% had post-graduate degrees

56% were college graduates

41%
women entrepreneurs 

were in 30-39 age group

47%
of the respondents

were from NCR

35%
have been operating their 

business between 2 to 5 years
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18%
facilitated or hindered in 
proceeding with availing 
funds due to compliance 

requirements

30%
women entrepreneurs are 

unsure of what type of 
financing their business needs

35%
experienced gender-related chal-

lenges when accessing funding

32%
preferred convertible loans

or Safe Agreement for 
Future Equity (SAFE) as their 
potential source of funding

41%
entrepreneurs need up to 
PHP 1,000,000 for their 
immediate growth needs

12%
women entrepreneurs have no 
capital ask or did not disclose 

immediate growth needs

58%
faced discomfort and readiness 

challenges when it comes to 
accessing capital

78%
self-funded

their businesses
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Gender finance gap 
continues to prevail across 
sectors and types of financ-
ing. Beyond microfinance, 
women entrepreneurs face 
barriers to capital – both 

debt and equity and remain 
underrepresented at all 

levels of the financial 
system.

Ecosystem Builder
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Context: 
Women’s Entrepreneurship 
in the Philippines 
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According to Esquire, in 2020 there were

A number that increased by 75% to reach 700 startups in 2021 �

400
startups

50
angel

investors

40
venture

capitalists

35
incubators

& accelerators

120
co-working

spaces
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Growing Enterprises and The Gender Finance Gap A.

The gender finance gap for 
women entrepreneurs is the 
elephant in the room. 
Statistics show that almost

80% of women 
entrepreneurs are still 

underfunded or underserved.14
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We need more data and 
stories from the ground 
to understand the needs 
of the women entrepre-
neurs better. Especially 
if they are further away 

from the cities, it is 
harder to discover them 

and see them in our 
pipeline.

Impact Investor
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Methodology

II

Women-owned or led Small 
and Growing Businesses 
(WSGBs) are businesses 
that are ambitious and 
ready-to-grow but face

biases that 
limit their 

ability to access 
investment, scale 

up, and grow.

Systemic

Social Investment

Cultural
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Who are WSGBs?
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Scope and Limitations of the StudyA.
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For women-owned 
enterprises, 51% of the 

ownership of the 
business should be 

attributed to the 
female entrepreneur.

For women-led enterprises, 20% of the ownership  
should be under the female entrepreneur, with one or 
more women acting as decision-maker/s (CEO/COO, 

President, or any equivalent level), and more than 30%   
of the board seats occupied by women in cases where       

a formal board exists.
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Many women 
entrepreneurs like me 

are postponing our 
fundraising plans and 

focusing on organic growth 
first. I am still unsure how 
to navigate the fundraising 

landscape. This might 
lead to my business not 

scaling up as fast.

Woman Entrepreneur in Retail
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Summary of Findings

III

Close to 60% are college
graduates, while

3 in 10 have 
postgraduate degrees

3 in 5 have been entrepreneurs
for more than 5 years

A small number also had 
business degrees or specialized 

in social entrepreneurship

WSGBs and the Gender Finance GapA.

Educational Attainment of WSGBs

��

��

��

�
��������

�
��������

�
�����
�����

�
�����
��������

�
��
��������

�
��

��
��


���
��

��

������
���������
����������

23



Young, ambitious 
entrepreneurs from 
around the country
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Women lead small and growing businesses across industries 
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WSGBs are building diverse business models across industries
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Businesses led 
by women in 16.5%
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Women entrepreneurs 
are growing businesses 

around the country

47% of those surveyed 
came from NCR

While almost all 
regions were represented, 

majority came from 
urban and peri-urban 

areas

24



��������������
�	
����������������������������
�����������������
��
���������
��
�����
�����
����
��������

�� �������� 
�� ������������ ���� ��� ���� ���
��

�� ��������
� ��������� ��� �

�� ��
�������
�
������
�������
������

�����������

�
��������������������
������������������������������
�	���������������
������
��������
��

Women entrepreneurs are business and growth oriented
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Defined as “ micro or small,” but gearing up for growth
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Lean businesses with focus on revenue generation
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Women driving decisions across women-owned and led enterprises
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Women led and owned businesses lead gender diverse teams
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Models with women as customers or beneficiaries
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Kindred Health
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Gendered definitions of male and female jobs need to 
be broken down¦moving from sex disaggregated to 

gender disaggregated [is a step needed], but unfortu-
nately, it's cultural and deeply ingrained in the cultural 

norms that many have grown up with.

Gender Lens Investor
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Women entrepreneurs rely heavily on self-financing for startup capital

�
���������������������������������
������
�����������
��
��
	������
��������������������
�

���������
�������������������������������������������
��
������
������������
����������
�������
��������� ��������� ���������
� 	����� ��������� ����
���� �
���
� � ����� �����������
� ���������
�
���� �������
������
���� ������
�������	����������
� �������� ��
���
���������
���� ����������
���������
���������

���������
��
��������������������������
��
�������������������������	
���
�
	�����������������������
������������������

Bootstrapping remained a top priority for women entrepreneurs
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I prefer to keep things lean, keep operating expenses 
low, and rely on the capacity to earn from the sales and 

use that to continue the business.

Luzon-based Services Entrepreneur

Almost 90% of women entrepreneurs 
need financing to grow their businesses

but less than 30% have raised 
financing from an external source
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58% of WSGBs accessed credit through formal & informal means
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While grants were preferred by most, this was seen as an obstacle to dividing time and 
attention from managing their business. 

Prior relationships and network are key to accessing equity investment at startup stage
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Women entrepreneurs are accessing non-dilutive financing products
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Everyone is focused on engaging in competitions. Everyone 
is focusing on improving their pitch just to get the competi-
tion prize and grant. We consumed around 3 months for the 
grant application; for the competition, instead of consum-

ing that time to focus on our marketing. So instead of focus-
ing on selling our products through our B2B channels, 
we're focusing our energy to apply for grants to engage 

this activity, to generate funds.

Mindanao-based Agri Entrepreneur

29



Ticket sizes accessed among those who borrowed:
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Online search was the top source of information for funding opportunities
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When there's a need for equipment, we maxed out 
[our personal] credit card. It helped in our operations.

CAR-based Services Entrepreneur
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Ticket Sizes Accessed by WSGBs
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WSGBs show a financing gap at a greater “Missing Middle”
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Flexible, non-dilutive financing is the top choice of WSGBs
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Growth Needs by WSGBs
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What do women entrepreneurs want to know from investors? 
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Non-financial support and women entrepreneurs
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Capital is not the only 
support needed by WSGBs

Over 80% of WSGBs took part in at least one 
training or capacity-building program
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Non-financial Support Needed by WSGBs Aggregated by Location
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Increasing sales is the top priority of WSGBs in 2023
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Types of gender training to build capacity of WSGBs
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Information asymmetry remains a top barrier for women entrepreneurs
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Women entrepreneurs come across as risk averse, but 
a huge challenge, especially for micro and small 

enterprises, is financial literacy—understanding cash 
flows, monitoring capital needs, etc. We find that 

more training and capacity building are needed to 
truly empower women entrepreneurs to acquire the 

right financing.

Accounting Service Provider 

Insights from our research, dialogues, and data show that women entrepreneurs 
perceived challenges in the ecosystem through their own and peer experiences.
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Limited network and geography is limiting ‘investability’
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Along with supply of capital, accessibility to ‘right’ capital remains a top challenge

���������
����	
���
�������������
�����������������������
������������������������������������
�
����	
��������������������������������������

38



Mismatch of Fit, Need, & Perceptions

WSGBs face a "Greater Missing Middle" with financing needed 
from USD 4,500. Smaller tickets can help build traction, grow 
revenues, gear up for institutional capital.

Ticket Sizes

Many WSGBs believe they do not fit the investor's ideal 
profile—lacking foreign education or influential family 

connections—which hinders their perceived potential for 
success and growth.

Perceptions of Success

WSGBs need flexible instruments like debt products with      
flexible repayment schedules or credit lines; or equity                 
investments without priced rounds. Many WSGBs expressed    
they are either unable or unsure of where to access them.

Financing Instruments

WSGBs lack exposure and clarity on the diverse financial 
instruments and know-how on financing, and navigating 

terms that are right for their business needs.

‘Investments’ Literacy

Traditional banks and financial institutions demand 
collateral, but most WSGBs do not have personal assets or 
high-value business assets at the early stages to pledge.

Collateral Requirements



Gender plays a role but not seen by WSGBs as the primary barrier for capital access

Perception of investors are hard to change

69% of WSGBs felt that they did not experience an explicit gender-related 
challenge in accessing finance but 1 in 4 entrepreneurs acknowledged it 

plays a role in success in fundraising unconsciously
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Sometimes it’s hard to be taken seriously. They [inves-
tors] really challenge how you think [when you pitch as a 
female entrepreneur], they have the impression that just 

because you’re a woman, you’re an overthinker.
NCR-based Fashion Entrepreneur

They think we’re emotional, that’s why they 
don’t invest in female founders.

Davao-based Agri Entrepreneur

40



Unconscious biases are at play

Questions for women founders are different 
from those for male founders. Women are 

asked more questions and are put in a higher 
standard compared to men, especially in tech. 
Maybe they don’t realize it, but it’s common.

NCR-based Tech Entrepreneur

Primarily to do with your business model and perception of growth

It's not really gender; it's the stage of your business. 
More of a small business barrier. I think it depends 
more on what the industry supports and the techni-
cal viability of the business. But if they only see you 

through the lens of a small business and not fast 
growth, then chances are less. 

I just see myself as an entrepreneur. I don't focus 
too much on the gender lens. I don't know if there is 

a specific lens that aggravates our challenges in 
accessing investments, as I grew up in a back-

ground with strong women role models.

NCR-based AI Tech Entrepreneur
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FACTORS THAT DEEPEN THE FINANCING GAP FOR WSGBS
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Startup capital at the early validation stages
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Growth capital to expand business and grow revenues
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GENDER FINANCE GAP: THE STATUS QUO OF DEMAND VS. SUPPLY

What WSGBs Need:
Demand

What is Available:
Supply
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Growth capital to expand business and grow revenues (contd.)
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Working Capital to Build Traction
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What WSGBs Need:
Demand

What is Available:
Supply
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Investors use varied lenses when scouting for potential investees

Key Findings from InvestorsB.

100%

��������
�������������
�������������������������

��������������

2 out of 9 
������
������
�����

¤££��
�����������������
�
���������������������

50%�
������������������������
��������������
������������
	�����������������

�������
	�����������

�
����
	����
����������

������
	��
�����������

�������������

������������������

�
����������������

46



����­������­�������������� �����

����
���
�����
�������	��

���
��	�������������
���
�����
����


������
��������� ��� ����������
�������������������������� ��
������¡�¢������
���
�����¡¢�
�����
��������
��������������������������
�	������
�������
��������������������������������
����� ���������
�� ��������� ��������������	
�����������
��
�������������� ���������������
��������������

�­
�����
�����������
����������
��
������������������������
����
������
������������������
�����	��������������
������

Stages

�

�

�

�

�

���
	�¤� ¤��¢� ¤£� ¡¢�

�
��

��
��


���
��

��
�

��

����������
������������

Fund size or assets under
management by Investors

� � � �

�������� ���� ����������� ������������

Stages of Investment by Investors

�������
��������
��

5 out of 9�������
������������������������������
�
	�����2���������������
	���������
�

1������
������������������
�������������������
	��������
�
	�����1��������������������������������

47



Ticket Sizes
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Average ticket size for 
early stage investors 

was at
USD 50,000

Average ticket size for 
growth stage investors 

was at 
USD 100,001 to USD 500,000
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Ticket Sizes offered by Investors

Instruments Offered
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Investment Instruments offered by Investors
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Sectors investors have deployed capital in
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Gender Lens is a new but growing area of interest for local investors

44% 
No Allocation

22% 
Full Allocation

34% 
More than Half Allocation

Portfolio Allocation towards Gender Lens Investing
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Investment in Women-led or Owned Business by Investors
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Investors provide a range of business support services to their portfolio
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Non-financial support offered by Investors
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Key Barriers in Deploying Capital 
to (more) WSGBs
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Improving diversity of 
investment teams
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needed around 
gender finance 

gap and GLI 

��������������	
����
���������������������
	�������������������

���������������
����������
��������	��������������

������
���
����������
	����
��
���
�	������������������	�������������
�����

���������������
��������

�
���������
������������������������
��
����
	�����
	�������

��
������������
	����������
����������
�����������������

Perception of  narrowing 
the pool with GLI lens
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Mismatch of existing products for WSGB needs
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Differences in risk appetite of women 
entrepreneurs & investors - 

both perceived and real
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Low Visibility of WSGBs in pipeline
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Lack of data and success stories 
of WSGBs in diverse sectors

	����������
��������������������������	
����
���
����������������
�����
����������
��
����������
�����
�����������
�

�������



It has been challenging to 
find capital to support 
testing our model and 

build traction. Most 
investors want to see a 

particular level of traction 
before they invest. But we 

do also need access to 
capital that can take some 

early risk along with us.

Agritech entrepeneur
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Name

Enterprise

Sector

About the
Entreprise

Status on
fundraising

Funding need

Funding type

Voices from the ground: 
Women Entrepreneurs

IV
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CREDIBILITY IS KEY IN SUCCESSFUL FUNDRAISING
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Marie Joy 
Balmaceda-dela 

Cruz
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CASH ISN’T ALWAYS THE MAIN PROBLEM
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Nelben Moreno
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3

Creating more demand 
driven instruments, use 

of blended financing 
mechanisms will help us 

move faster to address the 
disparity in funding for 
men and women, espe-

cially at the early stages. 
We need to work together 

to create more agile, 
risk-adjusted capital.

Ecosystem Donor



Investor Profiles: 
Perspectives on Gender 
Lens Investing
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inBEST Ventures
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Portfolio Size 

Ticket size

Stage at which you 
invest

Number of investments 
made

Percentage of 
investments in 
women-owned/led 
enterprises

Sectors of investment

Investment instruments

Non-financial 
assistance provided 

We  need  to  create   flexible  investment  and   
financing  products fit for where the women    
entrepreneurs are relative to the size of their 
business and  the bottlenecks they face in           
accessing capital.

David King Pangan
Managing Partner, inBEST Ventures
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SWEEF Capital
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Assets under 
management/ Fund size

Ticket size

Stage at which 
you invest

Number of 
investments made

Percentage of 
investments in 
women-owned/led 
enterprises

Sectors of investment

Investment instruments

Non-financial 
assistance provided 

Driving   more   private   capital   into   gender   lens   investing  
and  showcasing  successful  examples  and  lessons learned  

can establish a track record and inspire increased investment. Em-
powering women economically means greater access to economic 
resources, opportunities, and skills, they become active agents of 
change fostering environmental sustainability, social inclusion, and 
shared prosperity which form the foundation of a more sustainable and 
equitable society. That benefits us all.

Developing a pipeline of investable companies will certainly support 
more capital going towards Southeast Asia, particularly in Vietnam, 
Indonesia, and the Philippines. Proven business models, scalability 
and impact  are important considerations for responsible investments.

Rowena Reyes
Director, SWEEF Capital

64



Gobi-Core 
Philippine Fund
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Assets under 
management/ Fund size

Ticket size

Stage at which 
you invest

Number of 
investments made

Percentage of investments 
in women-owned/led 
enterprises

Sectors of investment

Investment instruments

Non-financial 
assistance provided 

Promoting DEI in venture capital continues to be an ongoing priority as the progress               
of women's representation in the tech ecosystem remains stagnant; According to      
Bloomberg (2022), only 2% of the billions of dollars invested in startups globally every 

year are allocated to women founders. Gobi acknowledges that it takes a lot more than funding to 
build the ecosystem, which is why the firm has partnered with various organisations across 
private and public sectors to co-create meaningful programmes driving awareness, knowl-
edge-sharing, and technical support geared towards both the investor and startup communities 
across Asia.

Women founders need exposure. To facilitate funding opportunities, it would be beneficial to     
compile an accurate data-set of existing start-ups in the country, including information on their 
funding amounts, sectors, and whether they are women-founded and led. Hosting events dedi-
cated to showcasing these specific start-ups, whether in particular sectors or with women found-
ers, would allow them to present their models and connect with like-minded founders and poten-
tial funders. These events could serve as touchpoints for venture capitalists (VCs) to discover new 
talent within the ecosystem and explore potential synergies. Gobi-Core Philippine Fund
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xchange
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Portfolio Size 

Ticket size

Stage at which you 
invest

Number of investments 
made

Percentage of invest-
ments in women-owned 
/led enterprises

Sectors of investment

Investment instruments

Non-financial 
assistance provided 
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To grow the gender lens investing space, we will need continued activities to build 
awareness and interest and we also need to provide investors with opportunities to 
invest. 

As an investor, what will help increase the chances of investing in more female founders from 
diverse backgrounds is to build the pipeline actively. It would be great to meet more women 
founders, perhaps through an informal discussion or round table discussion to understand 
their needs, opportunities, challenges, and ambitions. 

For entrepreneurs who move forward to diligence, at xchange, we have drafted our own dili-
gence process but it will be helpful to have a basic standard process that different investors 
can use for clarity on metrics on the part of the entrepreneurs.

Love Gregorie Perez 
Director, xchange
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Non-government  and  government  support                
institutions need to have more coordinated        
efforts to identify and provide financial and      

capacity building services to women-owned/led enterpris-
es, especially small enterprises and micro enterprises that 
are ready to grow.

Sixto Donato Cabrera Macasaet
Executive Diretor, FSSI

Foundation For 
Sustainable Society, Inc.
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Pulse 63 
Healthcare Ventures
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Assets under 
management/ Fund size

Ticket size

Stage at which 
you invest

Number of 
investments made

Percentage of investments 
in women-owned/led 
enterprises

Sectors of investment

Investment instruments

Non-financial 
assistance provided 

Bringing in successful women entrepreneurs and  profes-
sionals to encourage and motivate more women to take up 
entrepreneurship or startups should help. Current chal-
lenge is the top of the funnel flow.

More women-owned or led startups building should be 
enough. Investors like us are happy to back good founders 
and businesses irrespective of gender.

Abdul Paravengal
Managing Director, Pulse 63 Healthcare Ventures
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Ignite Impact Fund

�����������

�����������

�����
�
���

�

��

�����

�����
���

� �����	������­
�����
� ��	�
�
�����
���

� ������
����
�����
�
���	��
��������

���


�	
	��
��	�
�
������
� ���­�

�����

� ��������
��­
��������
���
�	������







���������
�
�	������
�����
�����







 	���
����	���
���������
�
���������





���������
�
�����
�
 ����

� ¡��­��� ��
���
�����
��­
���� ����





�	������
���	��
���
¥
�
��
�	�
�����
����

� �����

��­
��­	�
��
�
	­���
� ����� ���
��
��
�������	�� ��
��­��
����


������
����
����
���������
�
�����
�
 ����

Assets under management/ 
Fund size

Ticket size

Stage at which you invest

Number of investments made

Percentage of investments in 
women-owned/led enterprises

Sectors of investment

Investment instruments

Non-financial 
assistance provided 

I think the knowledge gap in the investment community regarding        
social  impact  and  gender lens investing should be addressed. We have to 

establish good business cases and show winning examples to encourage more          
investors to strategically choose investing in women and women-led businesses.

I would appreciate having access to more entrepreneurs from all over the country. 
We need more and deeper connections in underserved communities in the            
Philippines so that we can better use capital to uplift and support women.

Kristine Mae Magtubo
Associate - Health Lead, Ignite Impact Fund
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Foxmont Capital Partners
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Assets under management/ 
Fund size

Ticket size

Stage at which you invest

Number of investments made

Percentage of investments in 
women-owned/led enterprises

Sectors of investment

Investment instruments

Non-financial 
assistance provided 

I believe that gender lens investing needs more education to the greater 
investing  population.  To  understand  that  we have a  blind spot, and to 

acknowledge it and identify key steps moving forward that can directly and             
immediately address it.

As an investor, we recognize that we need to do more to empower more female        
entrepreneurs.  We need classes/courses to help us identify our blind spots, even 
to the point where we are given a checklist of clear action items that we can adhere 
to, and check in on during the fiscal year.

Franco Varona
Managing Partner, Foxmont Capital
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Ticket size

Stage at which 
you invest

Number of 
investments made

Percentage of 
investments in 
women-owned/led 
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Sectors of investment

Investment instruments

Non-financial 
assistance provided

Manila Angel Investors 
Network (MAIN)

MAIN is constantly on the lookout for passionate 
but   responsible   female   founders    with  viable 

business models.  Aside from investment opportunities 
MAIN would like to see these startups grow and mature 
during their journey whatever the outcome may be.  As 
the Philippine investment appetite grow cautious the 
last few months we still see startups continue to sprout 
and investors still seeking to make that one great break-
through. 

Quenby Go
Executive Director, Manila Angel Investors Network (MAIN)
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Offering
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Investing Strategy
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Debt 
Financing

Equity 
Financing

Type of
Financing Institution Product

Offering
Articulated Gender Lens 

Investing Strategy
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Equity 
Financing

Hybrid

Type of
Financing Institution Product

Offering
Articulated Gender Lens 

Investing Strategy
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Due Diligence processes 
are in place to assess 
businesses on their 

merit. But to get into 
the pipeline of inves-
tors, an entrepreneur 

needs access to the 
right information and 
networks. And that is 
always the challenge.

Gender Lens Investor

Recommendations VI



A.
Addressing the 
Gender Financing Gap 
as an ecosystem
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Capital and support are needed along the continuum of 
business growth

Missing Middle
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To address the Greater Missing Middle, flexible and tailored investment 
instruments need to be made available at the early stages.

Ecosystem Alert: Impact Pioneers Network
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Actions for Investors 

Ecosystem Alert: Gender Lens and 
Impact Investment Council (GIIC)
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Actions for Women Entrepreneurs

Idea Stage to 
Early Growth

Early Growth to 
Growth

Growth to 
Scale Up
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Ecosystem Alert: 
Nüshu Network
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3

We hope to see 
a near future where 
disparity in capital 

access for women and 
men is a thing of the 
past. But to get there 

we need to take 
proactive steps and 

address unconscious 
biases.

Ecosystem Funder
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Distribution of WSGBs according to Geographic Location
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Distribution of WSGBs’ Businesses
According to Industry Sectors
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Age Distribution of WSGB Founders

Educational Attainment of WSGB Founders
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Business Structure of WSGBs

Number of Years of Business Existence
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Average Monthly Net Income of WSGBs
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Main Decision-Maker in WSGBs

Identified Sex of the Main Decision-Maker of WSGBs
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Initial Capital accessed by WSGBs

Initial Source of Funding by WSGBs
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Funding Needs by WSGBs

Growth Needs by WSGBs
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Types of Capital Needs by WSGBs
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Fund size or assets under management by Investors
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Sectors of Investment

Location of Investment
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Its important to 
highlight stories 

of women 
entrepreneurs as 
well as cases of 

gender lens investing 
in the country. 

So more of us can 
understand what it is.

Women Entrepreneur in Health
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www.villgrophilippines.org

@villgrophilippines @villgroph @villgroph

https://www.facebook.com/villgrophilippines
https://www.instagram.com/villgroph/
https://www.linkedin.com/company/14469584/



